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Saudi Stock Indices 

Index Last Close 1Day% WTD% YTD% PE (TTM) 
Saudi (TASI) 11,703 -0.1 1.4 11.7 19.8 
Saudi (NOMUC) 23,727 -0.8 1.3 22.2 NA 
Energy 6,224 0.3 0.7 14.7 8.2 
Materials 6,081 -0.9 2.1 -3.3 40.3 
Capital Goods 9,671 24 5.3 85.0 15.6 
Com. & Prof. Svc 5,074 -0.8 -0.4 47.7 36.2 
Transportation 6,138 -0.1 3.7 35.2 38.2 
Cons. Durables & Apparel 4,976 0.3 0.2 17.8 NA 
Consumer Services 4,677 -0.3 -1.0 26.7 22.0 
Media 22,495 -0.5 22:1 46 19.6 
Retailing 8,172 15 42 13.9 27.0 
Food & Staples Retailing 9,433 0.0 -1.0 10.4 5.6 
Food & Beverages 5,630 0.8 1.6 21.3 27.8 
Health Care Equipment 11,625 0.0 -0.8 27.6 38.6 
Pharma, Biotech & Life Science 4,641 0.6 -0.1 61.5 NA 
Banks 11,943 -0.1 2.1 3.5 13.3 
Diversified Financials 6,552 -0.1 0.1 3.0 32.0 
Insurance 8,350 0.6 0.5 57.1 24.6 
Telecommunication 7,550 0.3 0.9 18.2 12.6 
Utilities 9,730 -0.9 0.0 35.6 26.9 
REITs 3,613 0.0 0.9 -9.1 25.5 
Real Estate 3,047 -0.7 -0.6 21.9 NA 

| Sources: Bloomberg, Reuters, Tadawul 

Top 5 Gainers 

Company Last Close % Change Value (SAR mn) 
Saudi Automotive Services Co. 69.30 10.0% 134 
Aldrees Petroleum & Transport 157.20 9.9% 77 
Services Co. 

Saudi Company for Hardware 36.00 6.4% 69 
Middle East Specialized Cables Co. 21.50 5.6% 44 
Saudi Steel Pipe Co. 36.65 5.3% 120 

| Source: Tadawul 

Upcoming General Assembly Meetings 

Company Date 

The Saudi Investment Bank 21-Dec-23 

Almasane Alkobra Mining Co. 21-Dec-23 

Jazan Energy and Development Co 26-Dec-23 

The National Shipping Co of Saudi Arabia 26-Dec-23 

Tabuk Agriculture Development Co. 27-Dec-23 

Arabian Internet and Communications Services Co. 27-Dec-23 


| Source: Tadawul 


NOTES: 


(1) Prices as of last trade. Updated as of December 20, 2023 
(2) WTD: Week to Date and YTD: Year to Date 


Saudi Market Update 


TASI closed 0.1% lower at 11,703, while NOMUC decreased 0.8% 
to 23,727 on Wednesday. TASI traded value totaled SAR 5.8bn 
and averaged SAR 5.6bn over the last 30 days. The five most 
active stocks (by value) in TASI accounted for 21.7% of the daily 
traded value. 


MSCI Emerging Markets closed 0.1% lower on Wednesday, 
trading at P/E (TTM) of 15.0x vs. 19.8x for TASI. 


Banks and Materials declined 0.9% and 0.1%, respectively. 
Telecom ended 0.3% higher. Capital Goods (up 2.4%) was the 
best performing sector. Among stocks, Saudi Automotive 
Services Co. (4050/SACO AB), Aldrees Petroleum & Transport 
Services Co. (4200/ALDREES AB), and Saudi Company for 
Hardware (4008/SCH AB), led the gainers. 


According to the Minister of Energy, the ministry is committed 
to providing clean and sustainable energy at competitive prices 
to help the country become a center for modern technologies 
and industries. He added that it was working towards materially 
reducing costs in the processes of production, extraction, 
distribution, and transportation of all forms of energy while 
cutting the cost related to manufacturing spare parts as well as 
equipment. (Source: Argaam) 


The Saudi Central Bank (SAMA) revealed that Shariah-compliant 
finance contracts in the country rose by 10% Y/Y to SAR 2.14tn 
(USD 572.1bn) in 3Q23. It added that the agreements cover 
Murabaha, Tawarruq (securitization), finance leasing, Mudarabah 
and Musharaka, amongst others, including credit cards. The 
central bank further noted that Murabaha and Tawarruq 
agreements accounted for 89% of total Shariah-compliant 
financing. (Source: Argaam) 


As per the Minister of Municipal, Rural Affairs and Housing, 
digital transformation in the Ministry of Municipal Affairs led to 
a 90% reduction in the number of visitors to the municipal 
department. He added that more than 11.5mn annual visitors 
now receive services through the Balady platform. The minister 
further noted that over 260,000 commercial licenses were issued 
digitally. (Source: Argaam) 

Rabigh Refining and Petrochemical Co. (2380/PETROR AB) 
announced that it completed a CO,-capturing facility at its 
Mono Ethylene Glycol (MEG) plant, indicating the new carbon 
extraction facility has been opened in partnership with Gulf Cryo 
Co. The company added that the project was delayed due to 
late equipment delivery and safety-related construction 
procedures. (Source: Argaam) 


Top 5 Losers 


Company Last Close %Change Value (SAR mn) 
Al-Baha Investment & Development 0.13 -71% 1 
Co. 

Alamar Foods Co. 91.50 -4.0% 104 
Elm Co. 800.00 -2.6% 64 
Saudia Dairy and Foodstuff Co. 327.40 -2.6% 9 
Abdulmohsen Alhokair Group for 210 -2.3% 7 


Tourism and Development 


Most Active Stocks by Value (SAR mn) 


Company Last Close % Change Value (SAR mn) 
The Saudi Arabian Oil Company 33.10 0.2% 441 
Al Rajhi Bank 83.60 -0.1% 248 
The Saudi National Bank 38.95 0.4% 228 
Dar Alarkan Real Estate 14.20 -1.3% 202 
Development Co. 

Saudi Automotive Services Co. 69.30 10.0% 134 


| Source: Tadawul 
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GCC Stock Indices 


Index Last Close 1 Day % WTD % YTD % PE (TTM) 

Dubai (DFM) 4,014 0.4 0.3 20.3 9.0 
Abu Dhabi (ADX) 9,482 -0.1 -0.2 -7.1 26.9 
Kuwait (KSE) 7,111 0.1 0.1 27 32.1 

Qatar (QE) 10,205 0.6 2.8 -4.5 12.2 
Oman (MSM) 4,593 0.5 0.1 -55 14.1 

Bahrain (BSE) 1,918 0.2 0.1 12 6.8 
DJMENA Index 711 0.2 1.2 2.6 NA 

Source: Bloomberg, Reuters | 

Global Stock Indices 

Index Last Close 1Day% WTD% YTD% PE (TTM) 
US (S&P 500) 4,698 -1.5 -0.4 22.4 22.6 
US (NASDAQ 100) 14,778 S -0.2 41.2 29.7 
UK (FTSE 100) 7,716 1.0 1.8 3.5 11.3 
Germany (DAX) 16,733 -0.1 -0.1 20.2 14.6 
France (CAC 40) 7,583 0.1 -0.2 17.1 13.3 
Russia (MICEX) 3,105 0.7 2.3 44.1 2.6 
Japan (Nikkei) 33,676 14 2.1 29.1 27.7 
Hong Kong (HSI) 16,614 0.7 -1.1 -16.0 9.2 
South Korea (KOSPI) 2,614 1.8 2.0 16.9 18.2 
China (SHCOMP) 2,902 -1.0 -14 -6.1 13.3 
India (NIFTY) 21,150 -1.4 -1.4 16.8 24.4 
Brazil (IBOV) 130,804 -0.8 0.5 19.2 9.5 
Turkey (BIST 100) 7,663 -0.8 -4.1 39.1 5.9 
Egypt (EGX30) 24,838 -1.0 0.5 70.1 11.8 
MSCI Emerging Markets 997 -0.1 -0.3 43 15.0 
MSCI World 3,122 -1.0 -0.1 19.9 20.1 

Source: Bloomberg, Reuters | 

Commodities Prices 

Index Last Close 1Day% WTD% YTD% 1 Year % 
Brent Crude ($/bbl) 79.7 0.6 4. -7.2 -0.4 
Natural Gas ($/mmbtu) 2.4 -1.8 -1.8 -45.3 -56.9 
Gold ($/oz) 2,031 -0.4 0.6 11.4 11.7 
Silver ($/oz) 24.1 0.4 1.2 0.8 -0.1 

Platinum ($/oz) 964 0.7 2. -10.2 -4.7 
Copper ($/t) 8,489 0.1 0.4 15 1.9 
Zinc ($/t) 2,559 -1.0 0.9 -14.8 -18.0 
Lead ($/mt) 2,045 1.2 -0.5 -12.4 -6.0 
Wheat ($/bu) 610 -2.0 -3. -23.0 -22.4 
Corn ($/bu) 470 -0.6 -2.7 -30.8 -22.3 
Sugar ($/lb) 20.9 -2.4 -4.9 44 15.6 


Source: Bloomberg | 


Interest Rate Watch (3M Interbank Offer Rate, %) 


Country Last Close 1 Day Change YTD Change Spread* 
US 5.64 0.00 0.87 0.00 
Saudi Arabia 6.30 -0.04 0.96 0.66 
UAE 5.38 0.08 1.07 -0.26 
Kuwait 4.31 0.00 0.31 -1.32 
Qatar 6.00 0.00 0.72 0.36 
Bahrain 6.52 -0.05 0.38 0.88 
Source: Reuters 
NOTES: 


(1) Prices updated as of December 20, 2023 (2) WTD: Week to Date; YTD: Year to Date; 
NA: Not Applicable, *Spread = US 3M Rate - Country 3M Rate 


GCC & Global Markets Update 


US markets closed in the red on Wednesday. Both S&P and 
NASDAQ dropped 1.5%. Dow Jones Industrial ended 1.3% lower. 
In Europe, UK and France increased 1.0% and 0.1%, respectively. 
Germany was 0.1% down. 


Asian markets are trading mostly lower on Thursday. China is up 
0.2%, while Japan is down 1.6%. South Korea, Hong Kong and 
India are trading 0.7%, 0.2% and 0.1% lower, respectively, in the 
morning session. 


GCC markets ended mostly higher on Wednesday. Dubai 
increased 0.4%, while Abu Dhabi fell 0.1%. Kuwait and Qatar 
gained 0.1% and 0.6%, respectively. Oman and Bahrain ended 
0.5% and 0.2% higher, respectively. 


The UK inflation rate for November came in at -0.2% M/M, 3.9% 
Y/Y (prior: 0.0% M/M, 4.6% Y/Y; consensus: 0.1% M/M, 4.4% 
Y/Y). (Source: Trading Economics) 


According to the US EIA Petroleum status report, crude oil 
inventories increased by 2.9mn barrels (prior: -4.3mn barrels; 
consensus: -2.3mn barrels) for the week ended December 15. 
(Source: Trading Economics) 


The Central Bank of the UAE (CBUAE) revealed that cash 
deposits grew to AED 687.2bn (SAR 701.82bn) in October, 
marking an increase of 10.2% Y/Y, 0.2% M/M, and 8.1% YTD. It 
added that the quasi-cash deposits rose to AED 1.12tn (SAR 
1.15tn) in October, up 24.0% Y/Y, 0.9% M/M and 16.2% YTD. 
CBUAE further highlighted that government deposits rose by 
4.3% Y/Y and 2.5% M/M to AED 454.4bn (SAR 464.07bn), while 
the amount of currency in circulation increased 11.7% Y/Y and 
1.6% M/M to AED 129.3bn (SAR 132.05bn). (Source: Zawya) 


According to the Director-General of the UAE's General Civil 
Aviation Authority (GCAA), the country’s airports are expected to 
receive 135mn passengers across the country’s airports in 2024, 
registering a 4% or 5mn Y/Y increase because of new routes and 
a surge in air traffic. He added that countries such as Canada, 
South Korea, the Philippines, Bangladesh, and Sri Lanka are 
projected to drive passenger growth in the country, aligning 
with new air transport agreements coming into effect, along 
with an improvement in existing ones. The GCAA head 
highlighted that this growth would ultimately lead to an 
increase in revenues for all entities across the aviation sector. 
(Source: Zawya) 


Egypt's Prime Minister announced the signing a USD 800mn 
(SAR 3.0bn) deal between the sovereign wealth fund and the 
country's Talaat Moustafa Group (TMG), under which the latter 
acquires a 39% stake in seven prominent hotels, with the right 
to raise the share to 51%. He added that revenues from selling 
stakes in state assets have reached USD 5.6bn (SAR 21.01bn) so 
far. The stake sales is expected to be crucial to ease the 
prolonged pressure on the EGP, attracting much needed dollars, 
and launching economic reforms under an IMF loan program. 
(Source: Zawya) 


Coming Up 


US sequential GDP growth for 3Q23 (prior: 2.1; consensus 5.2%) 
will be announced today. (Source: Trading Economics) 


US jobless claims for the week ended December 16 (prior: 202K; 
consensus: 215K) will be announced today. (Source: Trading 
Economics) 


Japan inflation rate for November (prior: 0.7% M/M, 3.3% Y/Y) 
will be announced tomorrow. (Source: Trading Economics) 
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Research & Advisory 


Research&advisory@fransicapital.com.sa 


Saudi Fransi Capital 


Toll free 800 125 9999 


Website www.sfc.sa 


Saudi Fransi Capital 
(Closed Joint Stock Company Owned by Banque Saudi Fransi) 


Authorized and regulated under Capital Market Authority license 11153- 
37. The company is operating under commercial registration 
1010231217 with a paid up capital of SAR 500,000,000. 


Head Office 
8092 King Fahd Road | Riyadh 12313-3735 | Kingdom of Saudi Arabia 


Mailing Address 
P.O. Box 23454 Riyadh 11426 | Kingdom of Saudi Arabia 


The information in this report was prepared for the purpose of viewing 
public information only. This information was gathered in this report 
from various public sources believed to be reliable. Whilst all reasonable 
care has been taken to ensure that the facts, the forecasts, and 
expectations contained in this report are accurate. Saudi Fransi Capital 
makes no representations or warranties whatsoever as to the accuracy of 
the data and information provided and, in particular, Saudi Fransi Capital 
is not to be held responsible if the information in this report is not 
complete or free from any error. 


This report is not to be construed as, an offer or solicitation of an offer 
to buy or sell any financial securities or adapt an investment or trading 
method. Saudi Fransi Capital accepts no liability whatsoever for any loss 
arising from any use of this report or its contents. 


This report provides information of a general nature and is not intended 
to provide investment advice and does not take into account the 
reader's financial situation or any specific investment objectives which 
the reader may have. Before making any investment decision, the reader 
should seek an independent advice from his financial advisor because 
the investment in such kind of securities may not be suitable for all. 
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